(=] = JIE 75

SINOLINK SECURITIES

Eigk¥ (002064.52)

2026 &£ 10 H 26 H

TN (TR
RERIT

ISR S

ZEEILTmivigEFHiET X,
s R 5% C Z ER R IE ER K

VVESTEHE
2026 4F 10 A 26 B\ 345 5% 2026 F =54, 202603 /3] = E
1K 76.21 127, RILIEK 27. 6%; I FHEEF10E 11.19 12T, R
PIE K 134%, 2026 SFAT=Z F N8R E A 217.88 1L, R
WK 20.31%; SIVFAHSF)0E31.02 1T, BEK 112%,
ZKERR
ZEFALFRNMBER, HESET K; ToRESNRES
BE.ASF=FR u%ﬁ%ﬁmm%%%ﬁz,&izm¢$mﬂ
26 H, A% I &% 20D/30D/40D T % M A& 5 H g
31600/30800/28100 T/t % =2 & KH4&# " 200/200/100 T
/oA, ZF R AT AT RMAL NI MAEESH TR, &
SR F AR E, TR SRR EF R Kb Lk, B E
10 A 26 B#4&H 10050 T/vh, & =% F310% &%
ZFEVKRB RGN BRI RAMFHERMNAE ARG ), TR
s *é?ﬂi%j]ﬁ{/?ﬁo %Fwnff\iﬁrﬁix—-i TR K.
NAEABRALITRLEN K, £EFRARYRE. LA

%ﬁﬁ%?%ﬂﬁﬁ%ﬁaa:%ﬁﬁmﬁamw$ NEIE
. RABREARTC B ZEHALRE—, FARL. TRF

Tk, N MAAEFADOMBERYE, BAR
o 8T 26 F 1 A 30 B AEH T ZILFF 20 77 vk 3 M REAR SR
BT RLHAMFRA, —BAABRZIXI6NA, —FRGN
8] 2 BABAT Wby Bk WAz Ao AR B, K R 2 T e M AL A=
= B el 7 A,

BAFN. (SESITHR

HAVF 2 8] 2026-2028 F &0k 316.1/331.1/340.9 1L, V34
A4 F)iE 42.86/47.73/51.83 /2.7, EPS # 0.86/0.96/1.04, %&T
BEUST R PE 454854 9. 97/8.95/8. 24 1%, 4k “EN” L,
RBEIRT

RAFNAEF; #7387 R
B, BENZFARETN,

ﬁ&ﬁkﬂﬁ

ST T arE KSR AR

Px ARG — R 47 5 9

AmITA

SR &S (Bdk S1130525090005)
sunxiyu@gjzq.com.cn

BRA: &

yangxiao@gjzq.com.cn
mft (AEM): 8.617%

xRS

1. (ERUFATRT: L¥EFRLRS BT RBRAIE
EBE, A7), 2026.8.1

2. (ERUFAR ST SELTFRNENERERA, 2
BIRLRLFFE...), 2026.4.22

3. (EBRAFEARSE: SL-RANRESSERA,
BFATKEA%...), 2026.3.28

ABMGT) R EE(ERTT
14.00 1,600
13.00 1.400
12.00 1,200
1100 1000

800
10.00

600
8.00

200
700 0

231027
260127
260427
260721

AR EE IEEE — PRS00

ARNEFER (AEMH)

=] 2024 2025 2026E  2027E  2028E
BN (BT 26,931 24,198 31,610 33,110 34,093
NS 241% -1015% 30.63%  4.74%  297%
3R E(EHTT) 2,220 1,858 4,286 4,773 5,183
3R EFEE KR -1043% -16.32% 130.73% 11.37%  8.58%
REEERIEEGT) 0.447 0.374 0.864 0.962 1.044
BREEWNS AN 0.61 0.75 0.79 1.19 132
ROE(JABE.E]) (H5H) 839%  679% 1433% 1457% 14.44%
P/E 18.29 29.39 9.97 8.95 8.24
P/B 1.53 2.00 143 1.30 1.19

kR RNEFER. ESIUESHRAT



El 5 JiE 375

SINOLINK SECURITIES

N

D IEINESRS

28

MF: ZRBEAANBZ

MR (ARTEZ L)

F= Ak (ARPES L)

2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-L'T 59N 26,298 26,931 24,198 31,610 33,110 34,093 "R EE 10, 169 7,068 6,781 7,828 10, 220 13, 597
HkE 2.4%  -10.1% 30. 6% 4.7% 3.0% SRl &S 5,383 5,740 5,752 7,885 8, 259 8,505
EXAT S ¥ -22,262  -23,205 -21,007 25,145 26,064 26,565 IS 3,621 3,718 3,737 4,581 4,749 4,840
% B AN 84. 7% 86. 2% 86. 8% 79. 5% 78. 7% 77. 9% AR T 879 2,370 4,548 3,245 3,271 3,285
2.4 4,036 3,726 3,192 6,466 7,046 7,528 AT 20,053 18,895 20,818 23,540 26,499 30,226
LN 15. 3% 13.8% 13.2% 20. 5% 21.3% 22.1% Va 56. 5% 52.5% 56. 4% 61.2% 64. 4% 68. 0%
B A A A e -102 -118 -115 -149 -156 -160 P RSy 764 2, 649 1,588 927 927 927
LN 0. 4% 0. 4% 0.5% 0. 5% 0. 5% 0.5% R~ 12,878 12,482 12,775 12,626 12,348 11,939
A -194 -212 -235 269 -281 -290 %& 9~ 36.3% 34.7% 34. 6% 32.8% 30. 0% 26.9%
LN 0.7% 0.8% 1. 0% 0.9% 0.9% 0.9% T 1,393 1,576 1,391 1,365 1,342 1,321
32 % -430 -408 -384 -430 -450 -464 R F = 15,455 17,071 16,065 14,924 14,622 14,191
%A AN 1. 6% 1.5% 1. 6% 1. 4% 1. 4% 1. 4% 43.5% 47.5% 43, 6% 38. 8% 35. 6% 32. 0%
(& & 3% -901 -809 -638 -819 -858 -883 ®EEH 35,508 35,966 36,884 38,464 41,120 44,417
%4 N 3. 4% 3.0% 2. 6% 2. 6% 2. 6% 2. 6% Fa IS B 3,737 2,864 2,395 514 0 0
AALATA)E (EBIT) 2, 409 2,178 1,820 4,800 5,301 5,731 R AT HR 4,586 4,290 5,085 6,038 6,259 6,379
%K N 9.2% 8.1% 7.5% 15. 2% 16. 0% 16. 8% AR Ak 655 862 697 1,043 1,128 1,196
w49 A 146 136 44 45 120 173 R AR 8,978 8,016 8,177 7,594 7,387 7,575
%A BN -0. 6% -0.5% -0.2% -0.1% -0. 4% -0. 5% K& 370 2 0 0 0 0
ALK -69 -184 -34 0 0 0 HAl K A 1,237 1,396 1,367 963 963 963
N AR T B Ik -3 2 18 0 0 0 e 10, 584 9,414 9, 545 8, 558 8, 350 8,538
EESwiE-S 94 127 213 213 213 213 HEERARS 24,922 26,454 27,339 29,906 32,770 35,879
WAL AT A 3. 6% 5.1% 10. 0% 4.2% 3.8% 3.5% b A 4,963 4,963 4,963 4,963 4,963 4,963
D! 2,768 2,563 2,369 5,058 5,633 6,116 K 5 BeA) i 15,366 16,773 17,554 20,126 22,990 26,100
PR UREES 10. 5% 9.5% 9.8% 16. 0% 17. 0% 17.9% PR S &84 2 98 1 1 1 1
ER TN ES -149 -50 -235 0 0 0 R AR A AR At 35,508 35,966 36,884 38,464 41,120 44,47
Vit AT A1 2,619 2,514 2,134 5,058 5,633 6,116
FURES 10. 0% 9.3% 8.8% 16. 0% 17. 0% 17.9% RS
P43 -140 -287 -262 -772 -860 -933 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 5.3% 1. 4% 12.3% 15. 3% 15. 3% 15. 3% R A
o4 A1 2,479 2,227 1,871 4,286 4,773 5,183 HRI 0. 499 0. 447 0.374 0. 864 0.962 1. 044
PR ¥ & ¥ 1 7 14 0 0 0 i 5.022 5. 331 5.509 6.026 6. 603 7.230
V2 G TR 8] By A i 2,478 2,220 1,858 4,286 4,773 5,183 HFRZENEAR 0. 497 0. 610 0.754 0.790 1.194 1.320
kS 9. 4% 8.2% 7.7% 13. 6% 14. 4% 15. 2% H PR A) 0. 094 0.372 0.291 0. 345 0. 385 0.418
EES
AeAER (ARTEFR) BRENREE 9.94% 8.39% 6.79%  14.33%  14.57%  14.44%
2023 2024 2025 2026E 2027E 2028E BN EE 6.98% 6.17% 5.04%  11.14%  11.61%  11.67%
4 A1 2,479 2,227 1,871 4,286 4,773 5,183 BN @ NS 7.81% 6.52% 5.34%  13.37%  13.71%  13.54%
PR ¥ & ¥ 1 7 14 0 0 0 Hkp
e Ak 1,377 1,814 1,568 1,488 1,615 1,743 EX- DR SIPE L F 1. 60% 2.41% -10.15%  30.63% 4.74% 2.97%
ElF23-gt &1 19 -135 -176 -86 -201 -212 EBIT 3k % -15.49%  —9.58% —16.45% 163.77%  10.43% 8.12%
TEFEEN -1,407 -881 476 1,769 -261 -163 A K -12.85% -10.43% -16.32% 130.73%  11.37% 8.58%
BEENREER 2,469 3,025 3,740 3,919 5,926 6,551 BR MK E 8. 41% 1.29% 2.55% 4.28% 6.91% 8.02%
AT & -1,701  -1,285 1,632 145 -1,313  -1,313 FEEERS
S 65  -3,122  -1,021 661 0 0 R 3K B A R4 32.0 33.9 38.8 49.2 49.2 49.2
ES 28 18 -258 213 213 213 AR B RS 53.0 57.7 64.8 66.5 66.5 66.5
BFEFARE AR -1,608 -4,389  -2,911 1,018  -1,101  -1,101 JAT KRR B R H 32.3 29.8 30.2 27.4 27.4 27.4
e SN 0 0 0 0 0 0 B € 3% /= B 4 R 157.8 146. 6 160.5 17.7 106.0 95.4
L€ S 288 1,238 -558  -2,110 -514 0 ki
E &) -1,233 -649 -761  -1,780  -1,921  -2,073 B R/ -24.33% -20.83% —24.43% -32.13% -38.18%  -44.29%
EFEHREHR —945 1,887 1,320 3,890 -2,434 -2,073 EBIT 41 84K B 4 3 -16.5 -16.0 -41.0  -105.6 -44.3 -33.2
RS AE -8 3,224 -432 1,047 2,392 3,377 FE QA E 29.81%  26.17%  25.88%  22.25%  20.31%  19.22%
KB N EFIR. BEIERFT AT

Px ARG — R 47 5 9




El 5 JiE 375

SINOLINK SECURITIES

28] B TF

T4 XM E PRI FER P T 55 A KA L AT

B —AA —AAR AR Z=AAR AR TGP ARBE T IEBA “EN"F1 4, H“HEEF 7

EA 0 0 5 17 32 250, AR IF3 N, N CRKT F4n, ZEFHTHERF

B 0 4 7 10 0 WA, AT HFHRTENGES,

b 0 0 0 0 0 RIS 5 FHRA BT

BAF 0 0 0 0 0 1.00 =FA; 1.0172.0=34# ; 2.0173.0="t

o 0. 00 2.00 1.58 1.37 1.00 3.0174. 0= #%

kiR RIBHE

BT PR BN

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
P AAK 6—12 A AR AN ELE -5%—5%;
BAE: FHAR 6—12 AN N T #a B A 5% L,

B — R AFA % 9




El 5 JiE 375

SINOLINK SECURITIES

§;® IR E SRS N 8] B

A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] (A% S]
EEIEsFAFRARSS EEIEFMR

R 4571 5 9




	BaoBiaoZhaiYao

